& HRTFFTNFRERKREMEICET 20D ? : HIHI~NDRE L #7 L WLEERL

& BERRAE
ﬁ%ﬁi%#Zf%fﬂ&ﬁﬁﬁiﬁ@%&%?%@#tmiﬁbu\ﬁ%ﬁa@&§®
DB TCEERT—YTH5, Khan et al. (2016, LUTF KSY) ORI, YXTFFEUF 1 b
ey sn<7YU 7T 4 (materiality) (3EB L. YR TF 7 UREIKREMEICEZ B FHE
#RLTz LA L. TOWREICKT S Berchicciand King (2022a, LUF BK) D #tHIAFH7-7
EmrEErs L,

ZOMHIT L. KSY oEED—EE (Serafeim and Yoon, 2022, LT SY) &% 1T-
72o SYE. SASBOYT U T U T4y ETITHESBIEREY. T—Xty hDOEEICHE
DHAEREICE T YRATFITNUEE ERTMEDERMPBRRIN DI L>T WS AEE
HEERE L, Bold, AEREIEBIN-~T YT YT PESGRATICET ST —X
MREIND Z LT, MROMENZOMELZREY B 2755 LW ) BEZ IR,

1LICxd L . Berchicciand King (2022b, WUF BK) (£ & SICHB#HZITL. SY DIEEH KSY

%i%@ﬁ%ﬁ%‘f‘/\ fRFRLTWAWEFR L/, BK (2022b) iX. SASB o~ 7 U 7Y T4
RyEYITHPRRAY Z—> & FRTHLETEBETCEIEMEZREL TV AIERIE R L &R
KSY OFEEIRANLRENTTHDE WS UHEBRER LT, TO—EDEBIIAXT 1 TIC %
Y EIF5n, Bloomberg ENHEICE WL AOND I & oT, T7. BREBEREINIE
CIFEANTHEEE E 572 (Bloomberg, 2024 [7'— LAAHFED ESG IR, HE A [XRM)
fedm - Al 78 & TIREED),

2O L7=BEDH T Ahnetal. (2024) ORI FH/-HERERMEL T3, Ahn 5 IZHE KSY
OWREIRBEICTHRY BEOIT VTV T A DOEVWESGIEINTED 7 7 XAV XX L
CHEBET 22 EHBLMIC Lz, BEMNICIE, BENAKE L IEEIE . BERRENEVLD
EIE XTITVTAOBWVESGETHORATABNI & ERLT, INIE, KSY OREHLE
L EREZRA CW B AR Z "R L TWd, Y RTF7ILERENKRIMEZ BERET 5D
Tldm <, BEODEFUEA B ODENEBRN A Y X T F 7ILEERT-oTH Y. TOHFEIK
FMEDIEIIC DA > TWBAIBEMD D 5, EBRIC. TNODEREZIAY FA—ILLET A,
RTUTIVTADEWVESGEFHORATICEDVWEREHEBNSIZEDT L7 7 U X—H15E5
N5 EWVWSaHIF/EoNAEDL -7,
BEx—7—F:$RTFFTNEE, =T VTV T4, BIERE. BLAYLHEE

,HHHP

ZE

Ahn, B.H., Patatoukas, P.N. and Skiadopoulos, G.S., 2024. Material ESG Alpha: A Fundamentals-
Based Perspective. The Accounting Review, 1-27.

Berchicci, L., and King, A. A., 2022a. Corporate sustainability: A model uncertainty analysis of
materiality. Journal of Financial Reporting, 7(2), 43-74.

Berchicci, L. and King, A.A., 2022b. Material sustainability and stock return: faith is not enough.
Journal of Financial Reporting, 7(2),41-42.

Khan, M., Serafeim, G. and Yoon, A., 2016. Corporate sustainability: First evidence on materiality.
The Accounting Review, 91(6), 1697-1724.

Serafeim, G., and Yoon, A. S., 2022. Understanding the business relevance of ESG issues.
Journal of Financial Reporting, 7(2), 207-212.

KARBDEFEE ST —VDEFNIZEENE L £,



